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THE SITUATION 


In New England the level of general business 
activity during January remained approximately the 
same as that which prevailed during December, 
1942, after allowances for customary seasonal changes 
had been made. Further increases in the industrial 
aggregate are not likely to take place except by 
additions to already existing plant capacity. Present 
plant facilities are being utilized fully and adequate 
manpower is becoming more of a problem. The trend 
toward total war produc- 
tion is continuing and is 
illustrated the 
thatin January in Massa- 
chusetts 64.1 per cent of 
all employees in manu- 
facturing establishments 
were reported engaged 
on war work, as com- 
pared with 61.2 per cent 
in December, 1942, and 
26.7 per cent in January 
a year ago. 

During January the 
value of new construc- 
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establishments during January was 537,508, a total 


1.2 per cent larger than the number employed in 
these same establishments in December, 1942, and 
exceeding the number in January, 1942, by 10.5 
per cent. In January the amount of aggregate weekly 
payrolls was 3.8 per cent higher than in December, 
1942, according to the Massachusetts Department 
of Labor and Industries, and exceeded January a 
year ago by 35.7 per cent. Average weekly earnings 
of wage-earnersemployed 
in Massachusetts during 
January exceeded all pre- 
vious records. 

In Rhode Island the 
number of wage-earners 
employed in 
turing 


VALUE 


manufac- 
establishments 
during January was re- 
ported as 91,664, a total 
0.7 per cent smaller than 
in December, 1942, and 
less than in January, 
1942, by 5.9 per cent. 
The amount of aggregate 





in New England was 

$15,951,000, as compared with $31,562,000 in De- 
cember, 1942, and $20,668,000 in January, 1942, 
declines of 49.5 per cent and 22.8 per cent, respec- 
tively, according to the F. W. Dodge Corporation. 

Production of boots and shoes in New England is 
estimated to have been 12,144,000 pairs in January, 
an amount 6.0 per cent less than the December, 
1942, total and also less than in January, 1942, by 
15.6 per cent. 

In this district during January 95,957 bales of 
raw cotton were reported consumed by mills, as 
compared with a total of 100,005 bales in December, 
1942, and 114,985 bales for January a year ago, 
with declines reported in each of the six New 
England states. 

In Massachusetts the total number of wage- 
earners employed in representative manufacturing 


weekly payrolls in Rhode 
Island during January 
was 0.3 per cent higher than in December and 9.7 
per cent higher than in January a year ago. 

In New England during the four weeks ending 
February 6 total revenue freight carloadings were 
80,917, an amount 29.1 per cent less than was re- 
ported for the corresponding period in 1942, and 
during the six weeks’ period ending February 6 the 
number of cars loaded was 117,482, a decline of 29.4 
per cent below the aggregate for the corresponding 
period last year. 

The sales value of 117 department stores and 
apparel shops in New England during January, 
1943, was 9.9 per cent below the volume reported 
by these same concerns in January a year ago, 
with declines reported in five of the six New England 
states and an increase of 10.2 per cent reported for 
the State of Maine. 
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MONEY AND BANKING 


Money Market:—The rate on open market 
commercial paper of from four to six months’ ma- 
turity remained nominally unchanged at 54 to 34 
of one per cent on February 17, as compared with 
the corresponding date four weeks ago; however, 
there was slightly more paper moving at the 34 per 
cent rate than a month ago. The weekly offering of 
91-day United States Treasury bills, sold on a dis- 
count basis, dated February 17, gave an average 
yield of .373 per cent. 

Under date of February 1, 1943, the United States 
Treasury offered an issue of 7% per cent Treasury 
certificates of indebtedness, Series A-1944, due Feb- 
ruary 1, 1944. In this district allotments amounted 
to $103,061,000 and in the United States as a whole 
$2,211,226,000. 


MONEY RATES AT BOSTON 


1943 Year 
Feb. 17 Month Ago Ago 
Brokers’ quick call loans.......... 14% 1y%% 14% 
Open market commercial paper — 
four to Sik Months, ... .........000% 54-84 54-34 14-% 
Bankers’ acceptances — 90 days..... i % 6 
Treasury Securities: 
Average yield on Treasury bonds 
(more than five years to earliest 
SS eet rear 1.84 1.84 1.91 
Average yield on Treasury notes 
(one to five years)............. PY 3 .76 47 
Average rate on latest Treasury bill 
sale: 91-day issue.............. .373 .366 .263 
Rediscount rate (Boston)........... 4-1 4-1 1 
Buying rate for 90-day indorsed bills 
PIII SR eet nn er te hr Ce enn % % 4 


Boston Member Banks:—Total deposits 
(adjusted to exclude items in process of collection), 
after rising toa peak of $1,805,000,000 on January 27, 
declined $39 millions during the succeeding fort- 
night; during the week of February 17, however, 
they regained $9 millions. Notwithstanding this 
net decline during February, the volume of deposits 
was still at a high level. Demand deposits of indi- 
viduals, corporations, etc., rose steadily since early 
in January, while United States deposits declined 
during this same period; deposits of states and 
balances due to other domestic banks fell off during 
recent weeks; the volume of bank balances on 
February 17 was at the lowest point since November, 
1939. 

The downward trend in commercial loans con- 
tinued, declining $91 millions between the August 
12, 1942, peak and February 17, to the lowest point 
since May, 1941. Since the turn of the new year 
holdings of open market commercial paper and 
acceptances have shown little change, with the 
volume on February 17 being comparable to that 
prevailing around January, 1941. Holdings of United 
States securities expanded almost $27,000,000 be- 
tween January 20 and February 17. All other bonds 
and stocks held declined about $4,000,000 during 
recent weeks. 





Member Banks Outside Of Boston :—Total 
deposits (also adjusted to exclude items in process 
of collection) moved irregularly upwards during 
recent weeks. United States deposits continued the 


downward movement begun early in January, while 
demand deposits of individuals, corporations, etc., 
expanded sharply during the week of February 17. 

After about three months of relative stability, 
the volume of commercial and industrial loans fell 
almost $3 millions during the week of February 17. 
The decline in commercial loans outside of Boston 
began about a year sooner than in Boston, and the 
percentage drop has amounted to 36 per cent, as 
compared with 23 per cent in Boston. Holdings of 
United States securities owned reached a new peak 
of $505 millions on February 10, followed by a slight 
decline during the week of February 17. 


Consumers’ Credit :—New instalment credit 
loans in selected member banks fell off in the aggre- 
gate during January; outstanding instalment credit 
continued to decline, with heavy repayments. New 
instalment credit loans and outstanding instalment 
credit also declined during January in industrial 
banking companies, small loan companies, and in 
credit unions. 


Federal Reserve Bank Of Boston:—United 
States securities owned declined since the peak of 
$438 millions reached on December 30 until on 
February 17 they amounted to less than $390 mil- 
lions; however, the volume on February 17 was still 
$224 millions above that of a year ago. Federal 
Reserve notes in actual circulation, following the 
customary temporary seasonal decline at the turn 
of the year, continued the rise begun early in the 
summer, — the volume rising $40 millions between 
January 13 and February 17. Total deposits by 
February 10 had declined sharply from the 1942 
peak reached on December 16; during the week of 
February 17 they rose slightly. 


Check Transactions:—Daily average check 
transactions in 21 New England cities were lower 
in January, 1943, than in December, 1942, except 
in Brockton and Burlington. Only in Bangor, Fall 
River, Manchester, Waterbury and Burlington were 
the daily average check transactions lower in January 
of this year than a year ago. 


Mutual Savings Bank Deposits:—Reports 
received currently from 60 selected mutual savings 
banks indicated that savings on deposit increased 
in each New England state during the month of 
January, 1943; moreover, deposits were higher dur- 
ing January than a year ago in each New England 
state. The number of accounts on the banks’ books 
on January 31 were also higher than on December 
31, although when compared with a year ago, there 
was a decline in the savings banks locatedin Vermont, 
Rhode Island, Connecticut and in the city of Boston. 
The number of old accounts closed during January 
in Massachusetts, Maine and Connecticut was the 
smallest for several years past. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 
, BOSTON 1943 One Year’s Change 
Deposits: Feb. 17 Month Ago Year Ago Gain (+) or Loss (— 
Perrine DeDORM (AOTAMIOR ye oases. ciocscas vie cig cieisde le dene OU ES RUE ROME eee $1,228 $1,155 $1,037 $+191 3a 
Balances: Ge CO POmesuie: DANES sais a0 5s sia's orcs ade Gains evince giveeeeecanecaws 280 301 ow Al — ie 
Naimnces Ione to Paverets ATEN ci. 6 dices sncdi etre thea weawaeeekels Cea eecaces 25 26 + 5 + 25.0 
RREPRCCE EANO Ss ENOEM EON oie 05. ceil ain Cs Cloyne Here FRE eee aC eee ae ee ee 154 216 +145 +1,611.1 
PERT EUSICG uo dc srarels pasale sortie wi oid ara wine Biaik CMW e Ore eras Pera ere Re ar Sie r 89 88 atch 4. "14.1 
TOTAE: DEPOSITS (GdjUSt6E) i. ios cine cae tdicetcadsencaceeanemacea $1,776 $1,786 $+311 + 21.2% 
Reserves: 
Reserve with Federal Reserve Banke... oo .ckcccccccccccccccctcccccscces re 354 387 391 — 7 re 9.5 
Vette CASR oo ae renmcees et REC REE ET ET ES eee 40 40 114 = 94 — 649 
Balances with Other Domestic Barts. o.oo. coi de cees ccace as veceévsnsocacgees 50 50 85 — 35 —- 41.2 
POP At OE VO bars Hen O ca vac wie ass caddies tonne eae aes NO $ 444 $ 477 $ 590 $-146 -— 24.7% 
Loans and Investments: , 
Commercial, Industrial and Agricultural Loans. ............ccccccececcceces 298 306 359 — 61 - 17.0 
Gree Were ty Wet ede os cs ra a sis e'e aie ola Uke nies ben Lee 45 46 75 — 30 = 40.0 
Loans to: Brokers-and Gales in SECUTILION . <6. 54.6 c.s/0:s o01's 4.005.804 oe-00.0.6 oe acers 13 15 12 + | 4 8.3 
Other Loans for Purchasing or Carrying Securities...............0..0000. 6 7 Z =— J 14.3 
SN I erg ak aig eo caa-ad bod VOR AD OEE OME Ke wet tee 33 a3 35 = @Q = 5.7 
AANA SIS ERTL aig ak Got afar ctaNe: rere oe '> rah aE a edo lm al bier aa 3 * + 13 
OR II ed aca er er arate toss ececd rg ck SAIN ele iid cg oC aaa Sue e ee 9 107 ete Pe 
TOTAL, LORNS- AND DISCOUNTS occ b50cibs ons teinicennctnenced fedex 7 $ 595 $= 65 -_ 
United States Obligations OWHEE 6 oo ossie scene sews $ 326 $ +571 of 
SECHTIBIOS Catia TAECne Ve Cla Cie ici wssissleisin p ctie a martes e048 Swen oe Keke ere 6 + 6 + 
Other Bonds and Stocks Owned. ..........0cccrecccues 68 — 16 - 
TOTAL BONDS AND STOCKS OWNED $ 430 $56. + 
TOTAL LOANS AND INVESTMENTS... $1,025 $+463 re 
Deposits: . FIVE 
RISERANY PIOUS: (OCIUMI ORD 55 ows 0 Wiais is 0\ 0 Kad vio ds a Ska WON HEEAS BormaN Sleleaee $ 681 $ 662 $ 534 $ +147 + 27.5¢ 
Balances Due to Domestic Banks. ..............ccceccccscces 43 - 3 7.0 
Balances Due to Foreign Banks. ... 2... cc cccscccces * 33 
EP IssRGiehs Cea Gree PITIONIEW S90 ory 5 G's, Gis.cle oo ure ele'e Lew Oar uclee chee ne dm he eale eae 7 + 42 + 600.0 
PS ok oc cb cede ck ha meeneccue ns _145 + 11 + 7.6 
TOTAT DEPOSITS: (Adjusted). cicc0. cc: 00 ne ceeee $ 729 $+197 + 27.0% 
Reserves: 
Reserve with Pederal Reserve Bane ie 6c sik 6 oe osiwls wanes edeeacus cueueawaes 128 126 120 + 8 + 6.7 
WEARERS IERN oscca chap: Ciel weaver ora sO emer aie 66-9 & biel Wi eloleeraesd ood eae Beatie eae 24 23 22 + 2 oo 9. 
Balances: with Other Dotiestic Bankes. ...06 iscsi cc dcik ccc bacvecevccvewcds ean 91 92 98 - 7 ~ 
EOD AR BOE WS oo) 42's cra Steins sana nisos Geos eee AOR a BN $ 243 $ 241 $ 240 $+ 3 + 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans............ccccececececccccs 59 82 26 — 317 
Open Market: Paper... 4.06.05 000% Ne eet Ore PEE CECE Ie CC Orr Re 23 45 — 23 — 51.1 
Loans to Brokersiand Dealets in Securities. ....0 0s: sceeccesisseereecccueses | l 0 0 
Other Loans for Purchasing or Carrying Securities..............ccececececes —- 2 — 25.0 
PRGA EE SCRRE OAM po rocscc a ainens swale ale: ec0s hore ole Molde htiaie tala Owe ekues Babe baen - 3 - 6.7 
PORE TECH ERA es nog ara er oso Hes DEER HALAS Ral Meee ee oklete Hawa tacekiee monies vi 
CHER OE MORE ole cioie Soccarh Helama ais aie AAG are Bearer sel aic ene be Ha ae aU oa Re = 9 
TOTAL LOANS AND DISCOUNTS. os ccceesesceiecceusilesseseskesns $— 63 
United: States: Obligations Owned 02... . ce scene sccc canes csnwenrvchecett. $+263 + 110.0% 
SOCUEpEnIGs Cte VeRtsOMNET I Cle aia wiaca osc oo Kv elec weesiied aw Hes Kpetaten eke + 2 + 10.5 
Other Bonde:and Stocks OWned coop cc wee cc cw oeicsbddecueesbuee uses — 6 “= 9.5 
TOTAL BONDS: AND STOCKS OWNED). o..cc.6<0scdccccstcesesslnwas $ +259 [ 
TOTAL LOANS. AND INVESTMENTS roseccccs we sceeesencas becdccees $+196 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
MMenitier Bank Nemerve Depoetar sso. 5.6 sins oc tcawsctihoa cc che ndsvidawncainc $ 649 $ 682 $ 643 $+ 6 + 
ees RI OROSRE Saco coi'p 6, scxiieoy. 8 cies: Hralo ele dieiaibiele ale bee Whee Bee aa oel em ae a Hoe aaeninee ae 5 26 21 — 16 - 
PRU RRREGE PIGEWICEG Ss ois o5y. 6 e060 dao S Ridlare Sea wale sie eae Morbo ey came moe or 29 | ___ 46 Be). -- 
DOMAL ADDO SEE Gi 2. a Blew tah ec eieeiedyeaae ance as ee Cae eee es $ 739 $ 710 $- 27 - | 
Federal Reserve Notes in Actual Circulation... 02.0.0... cscs seeeeeee ec eeeee 910 873 693 +217 + 
CR SOHEN Cen Re Cain ORR a ale Nora acer aveigicrelg ieee We adiate eae GLO OROh ae Ree e ane: 185 1,176 1,247 — 62 - 
BOG mei CRN Der NOUR ys 6 si5tciciaco a \5's oisiesadieine sang beak eneearwacenaeus * * * seat a4 
Acceptances Bought im Open Maritat, . ........0. cc sncccsccedvsccccsccccaseccee 0 0 0 0 0 
ROARS RUE CLIN arg a i 64 eis or GES Gigi Sas eHub SEER CORE LOR GU RO bie td a ca 1 1 1 0 0 
De SE ates cm CUI CERIN? o Gar ao 6, Gp aa 2G wave, 0 Kael os mck RO SIRS 6 See Re ___390 166 _+224 + 134.9 _ 
TOPE ees, REE Palys OUNCE DIG so 5: 56 tid clas o'v.0 bo ceeds eee hoe eeesens $ 391 $ 167 $ +224 — 134.1% 
*Indicates less than $500,000. 


CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 


1943 One Year’s Change 1943 One Year's Change 
Jan. MonthAgo Year Ago Gain (+) or Loss (—) an Month Ago YearAgo Gain (+) or Loss (—) 




















Bangor......$ 18.5 $ $ 20.4 $- 19 - 9 3% New London*$ 39 $ 15.3 ** ‘eon 
Brockton..... 23.3 23.2 + 41 “bh Pittsfield*. ... ree 20.6 ** We a 
Burlington... 13.2 14.5 - 13 = 9 O Portland..... 96.6 107.7 $ 70.9 $+ 25.7 + 36.2% 
ge lg H. ” 12. 3 el ee Providence... 226.1 277.4 227.6 — 41.5 = A 
Fall River. . 26.3 27.5 - 12 — 44 Springfield... 104.8 123 94.2 + 10.6 + 11.3 
Hartford..... 368. 8 363.8 + 5.0 + 14 Waterbury... 43.5 55 45.8 —- 2.3 —- 50 
Holyoke..... 16.9 + 1.9 + 11.2 Worcester.... 87.3 86.0 + 1.3 + 1.5 
Lewis.-Auburn* int * see rere . _ 

Lowell... «<< 19.6 18.0 + 1.6 + 89 Total 16 Cities$1,235.8 § ; $1,200.8 $+ 35.0 + 2.9% 
EAM as. 33.6.0 25.3 25.1 + 2 + 8 Boston....... 1,614.5 2,145.1 1,670.5 — 56.0 —- 3.4 
Manchester. .. 21.2 23.7 — 2.5 — 10.5 ——— ——_— —_-—— 
New Bedford. 26.4 25.8 + 6 + 2.3 GRAND TOTAL 

New Haven. . 116.1 117.4 —- 13 —- 1. 17 Cities. ..$2,850.3 $3,622.3 $2,871.3 $— 21.0 - 7% 


*Not included in totals. 
**Figures not available. 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings:—Total revenue freight carload- 
ings originating on the six New England railroads, 
exclusive of the Boston and Albany, which reports 
under the New York Central Lines, were 80,917 
during the four weeks ending February 6, a total 
29.1 per cent below the total of 114,116 reported for 
the corresponding four-week period in 1942, and 
during the six weeks’ period ending February 6 
carloadings in this district were 117,482, as com- 
pared with a total of 166,367 for the corresponding 
six weeks’ period a year ago, a decline of 29.4 percent: 
TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 

RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 


(Number of Cars) 
Per Cent Change 





Week Ending: 1943 1942 1943 compared with 1942 
January 16. sens ele 28,940 — 29.5% 
y 335 28,571 —32.3 
28,764 — 28.7 
27,841 —25.8 


MERCHANDISE, L.C.L., FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1943 1942 1943 compared with 1942 
January 16........ 7,823 12,124 — 35.5% 
January 23...... 7,020 12,501 —39.8 

January 30...... 7,340 12,677 — 42.1 

Feoruaty ©... 7,975 12,563 — 36.5 


MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1943 1942 1943 compared with 1942 
January 16.....6 <0. 9,108 12,570 — 27.5% 
January Z3....0..0 8,505 12,017 — 29.2 

January 30......... 9,470 12,038 —21.3 

February 6......... 9,086 11,274 —19.4 


ALL —. CLASSES OF FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) p 
Per Cent Change 


Week Ending: 1943 1942 1943 compared with 1942 
January 16..... ica 3,484 4,246 —17.9% 
January 23......... 3,305 4,053 — 18.5 

January 30.. Bsa 3,706 4,049 — 8.5 

February 6......... 3,590 4,004 — 10.3 


Cotton Consumption:—The amount of raw 
cotton consumed by mills in New England during 


January was 95,957 bales, a decline of 4.0 per cent 
below the December, 1942, total of 100,005 bales 
and 16.5 per cent below the total of 114,985 bales 
reported consumed in January, 1942. There were 
substantial declines in each of the six New England 
states, ranging from 12.6 per cent in New Hampshire 
to 30.3 per cent in Vermont. The amount of cotton 
consumed by mills in the State of Vermont is very 
small, compared with that in any of the other five 
New England states. 

The proportion of cotton consumed in this district 
during the final quarter of 1942 to the year’s total 
was smaller than the final quarter of 1941 was to 
the annual total for that year: 


COTTON CONSUMPTION — NEW ENGLAND 
(Number of Bales) 
Per Cent 
0 


Year Year Annual Total 

1942 1941 1942 1941 
De) Se ree 114,727 102,544 8.9% 8.1% 
DOOLUBTY «66's 0.s.450:0:0 107,893 94,225 8.4 7.5 
Seer 113,916 102,189 &.8 8.1 
COS Paper ae 118,827 116,059 9.2 9.2 
DEO h ninniioucw cs 107, 770 103,899 8.4 8.3 
(ES IR Or 109,17 77 102,815 8.5 8. 2 
(rire re 113,130 110,159 8.8 8.7 
MERE i. 6.0 6. spies 97,033 100,793 7.5 8.0 
September......... 103,186 101,195 8.0 8.0 
fe ee 107,694 119,387 8.3 9. 5 
November......... 95,411 98,020 7.4 7.8 
December......... 100,005 108,303 7.8 8.6 
iC ERA pert fie 1,288,769* 1,259,588 100. 0% 100. 0% J 


*Subject to revision. 


Boots and Shoes:—Production of boots and 
shoes in New England during January is estimated 
to have been 12,144,000 pairs, a decline of 6.0 per 
cent below the total reported for December, 1942, 
and 15.6 per cent under the total reported in January 
a year ago. 

The proportion of boots and shoes produced in 
New England to the United States total for the 
year 1942 was 34.5 





REVENUE FREIGHT LOADED 
NEW ENGLAND RAILROADS, EXCLUSIVE OF B.&A. 
1941 1942 1943 


nm 
o 





MERCHANDISE 





THOUSANDS OF CARS 
a 








SOURCE ASSOCIATION OF AMERICAN RAILROADS 


COMPARISON OF CHECK PAYMENTS 


JANUARY 1943 COMPARED WITH JANUARY 1942 


BOSTON 
BANGOR 
BROCKTON 
BURLINGTON ERT 
FALL RIVER EM 
HARTFORD B 
HOLYOKE CK 
LOWELL CapESES 
LYNN k 
MANCHESTER | 

NEW BEDFORD he 

NEW HAVEN a 
PORTLAND 

PROVIDENCE a 





SPRINGFIELD RESORT 
WATERBURY cane 
WORCESTER | al 


-20 -10 +10 +20 +3040 
PER CENT CHANGE 

















a 
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SHOE PRODUCTION — NEW ENGLAND 
Per Cent of Each Month Proportion of New England 





1942 to Ann ual Total to United States 
8.6% 36.0% 
8.3 34.4 
PESTON 66a ses 9.9 36.4 
April. pate 9.5 34.5 
Te are 8.7 5 | 
err ee 8.0 m5) 
Pies 2 ess 8.6 ‘4 
PUBUBE osc 6 s:<e 8.0 Be 
September..... 7.6 3 
OCtODGR: o-456564 7.9 2 
November..... 7.2 aa 
December..... 7.7* .6* 
ho eee eee 100.06 5% 





*Subject to revision. 


Building :—The value of new construction con- 
tracts awarded in New England during January of 
$15,951,000 was 49.5 per cent below the total 
$31,562,000 reported by the F. W. Dodge Corpora- 
tion for December, 1942, and was less than the total 
of $20,608,000 reported for January a year ago by 
rad 8 percent. Between December, 1942, and January, 
1943, there were declines in eac h of the four major 
classifications amounting to 56.3 per cent in non- 
residential contracts, 34.2 per cent in residential 
contracts, 60.4 per cent in public works contracts 
and 45.4 per cent in utilities contracts: 


CONTRACTS BY CLASSES— NEW ENGLAND TERRITORY 


CLASSIFICATIONS 


Commercial —- eater eed 
Mi anufacturing Buildings. .... 
Educational and Science...... 
Hospitals and Institutional. 
Public Buildings.......... 
Religious Buildings. 
Social and Recreational. . 
Miscellaneous Non-Residential 


Total Non-Residential...... 
Residential Buildings......... 
Grand Total Building...... 


Public Works (Public & Private) 
Utilities ( (Public & Private). 


Grand Total Construction. . 


January 
1943 
Valuation 

$ 511,000 

2,874,000 
109,000 
899,000 
127,000 
8,000 
283,000 
1,640,000 


$ 6,451, 000 





January 
1942 Per Cent 
Valuation Change 
$ 1,695,000 
1,173,000 
922,000 
623,000 
26,000 
40,000 
173,000 
1,295,000 


$ 5,947,000 





$ 4,566,000 


$11, O17, 000 





$ 1,203,000 
,731,000 





$15 9,951,000 





45,000 


$20, 668, 000 





In January, as compared with that month a year 
ago, the only group in which an increase was reported 
was non-residential contracts, with a gain of 8.5 


per cent; on the other hand, residential contracts 
declined 37.0 per cent, utilities contracts decreased 
13.1 per cent and public works contracts fell 62.1 
per cent. 

In New England during January, 1943, the value 
of residential building contracts awarded of $4,566,- 
000 was 3.4 per cent higher than the nine-year 
average of January for the years 1935-1943, inclusive, 
and total construction contracts awarded in this 
district, amounting to $15,951,000, were 9.1 per cent 
higher than the nine-year average: 

CONSTRUCTION CONTRACTS — NEW ENGLAND 


Residential Total 

Contracts Construction 
247,000 $ 6,619,000 

2,240,000 13,584,000 









», 280,000 l ,000 
2'949'000 39,000 
4,7 13,000 0000 
3 ,000 10, 117, 000 
7 ),000 29'83 4 0 
‘as eee (Prt 201988,000 
FOTN Nba os aks ree eee we nese 4,566,000 1 31,000 
AVGRIE o  cwchscccdentaceennees $4,414,000 $14.61 6,000 


Employment:—The total number of wage 
earners employed in 2,097 representative manufac- 
turing establishments in Massachusetts was 537,508 
for the week including or ending nearest January 15, 
an increase of 6,211 employees, or 1.2 per cent, when 
compared with the number employed in these same 
establishments during the corresponding week in 
December, 1942. The amount of the wee ‘ly pee 
for all manufacturing establishments reporting was 
$21,592,144 for the same week in January, an in- 
crease of $797,557, or 3.8 per cent, according to the 
Massachusetts Department of Labor and Industries. 

Of the 2,097 establishments reporting, 966, or 
43.2 per cent, were engaged wholly or partially on 
war orders, as compared with 43.0 per cent in 
December, 1942, and in these 906 establishments a 
total of 344,618 wage-earners were reported on war 
work, or 64.1 per cent of all employees in the 2,097 
establishments covered by the survey, as compared 


with 61.2 per cent in December, 1942. The principal 
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‘war industries” in January were the following: The number of wage-earners employed in manufac- 


electrical machinery, apparatus and supplies; ship- 
building; woolen foundry and 
machine-shop products; machine and small working 
tools, and cotton goods. These six industries together 
had 206,405 wage-earners on war work, out of the 
total of 344,618 employees on war work in all estab- 
lishments covered by the survey. 

The records for the 17-year period 1926-1942, 
inclusive, showed mostly decreases in January, 
compared with December. Employment during this 
period showed an average December-to-January de- 


and worsted goods; 


as 


crease of 2.2 per cent and the amount paid in wages 
showed an average decrease of 3.0 per cent. The 
December, 1942-January, 1943, increases of 1.2 


per cent in employment and 3.8 per cent in the 
amount of payrolls were therefore contra-seasonal. 

The changes in employment and the amount paid 
in wages from December, 1942, to January, 1943, 
in many of the principal industries of Massachusetts 


( 


were: 


Number of Amount 






turing establishments in Massachusetts in January, 
1943, was greater by 10.5 per cent than the number 
employed in January, 1942, and the amount paid in 
wages was greater by 35.7 per cent. The average 
weekly earnings of wage-earners employed in manu- 
facturing in January, 1943, 
all previous records. 

In many of the leading industrial cities in Massa- 
chusetts the percentage changes in employment and 
the amount paid in wages between December, 1942, 
and January, 1943, are shown in the following table: 


were $40.17, exceeding 


LEADING Number of | Number of Amount 
INDUSTRIAL Establish- Wage- of 

CITIES ments Earners Payrulls 

Boston 6.6 seis noes 378 — 08% “eG, 
BPQUMEOR 5 occa o s-ccccaaca eines o4 0.0 + 0.4 
NG REITISE 5S ssiod bs cmos se 89 + 0.6 — 08 
PU RERUET. 3.5 wsralsiecne para 49 + 0.7 + 1.3 
PRUORMUEST 5.55 sbarsiels Csidia bs 44 + 1.0 + 14 
MANUREAUN oes boss eee cee 43 — 0.6 cant 
Holyoke. . 42 - 19 + 4.3 
BAWRONICES 6. 55 cos ceciee% 6 49 - 1.6 -— 13 
PRE a eee 66 +25.3 +29.4 
DC en ear ee 63 — 0.3 — 0.1 
NOW BOAIOTE . ii i0ac6ccsss 54 — 0.8 + 0.6 
|e era a es 18 + 0.9 + 0.8 
Se 7 re 96 + 0.3 — 2.3 
WIN 66a Fis4Geeaeeawns 128 + 1.1 + 2.7 


























MAJOR INDUSTRIES Wage- of 
-y >: Ie ‘oO = . 
om ee tore In Rhode Island during January industrial pay- 
akery prodcucts.......... - Ay —_ : * re 
Boots and shoes............ee0 000s a5” - 06° rolls and average earnings were higher than in any 
RIN NON on cai io:h ep ie dhe iors S16 — 4.6 — 2.0 ase | > at 
Clothing, women’s...........-++++0.- — 3.4 me x previous month. Employment declined slightly, 
Co TT ee ee Roaeecawine — 7.1 —11.5 ht eee : 
ore Bet ce epenen an Sic ersee ss — 08 + 10 while man-hours worked gained little during the 
Dyeing-finishing....... 0... 02.00... + 1.6 + 0.1 monthly interval, according to William L. Connolly 
Slectric: al machinery: : P » : 5 : ys 
Excluding radio.............++++++- : Director, State Department of Labor: 
PREG MESTATOUAE . io 56sec sss 6 0 00 40:8: - * 
Fx d ch sh« oducts: 
F gndry and machine-shop pr duc . ~ 13 ~ 03 *EMPLOYMENT BY INDUSTRIES ~— RHODE ISLAND 
RRS BE. iss as ece ac coawns es + 1.2 + 1.2 Per Cent 
I Ne cin ec aala aed — 09 — 0.1 Change 
Hosiery-knit goods Number Employed from 
Sec Ge ek «kbs cake he oe — 1.2 — 7.1 INDUSTRY January January January 
TCO ee Seas RO ie Re ne — 0.5 + 3.5 1943 1942 1942 
Ser daieta eines Utedale + eels Se — 3.2 — 09 (Foc) Le ee een 4,499 6,113 - 26.4% 
g + 18 + 22 Metaltindes 35 co: 22,725 22,201 + 2.4 
mall working to = AUG DORENES  as5:6ce.soce 47,881 3,304 — 10.2 
Paper and wood pulp.........-..-+.-- — 04 + 18 Cottons. sac. cccdes es 18,580 22191 — 16.3 
Printing-publishing: STE SERS eye 1,697 “2153 —21.2 
a EE BOD 5 5G y si wee Saka deeds + 4 ~ oe WORISGB? ooo su be ceacs 3,368 3,706 =O 
i) Ci eee eer eae — 62 — 9.9 Worsteds.......ccececee 15,857 7,140 = Fe 
Silk-rayon goods. ..........+++sseeees +15.1 +15.0 Finlhing..... 2.0.20... 3379 8 14 + 33 
Textile machinery and parts........... ied t+ 0.8 Rubber Goods. ........000006 4,968 4,569 + 8.7 
Woolen and worsted goods. — 13 + 03 Miscellaneous............. 11,591 11,254 + 3.0 
*In accordance with the request of the Federal Government, no a ---- 
information is given for this industry. Total Manufactures...... 91,664 97,441 — 5.9% 
**Less than 1/10 of one per cent. *Based on figures for the week ending January 16, 1943. 
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SALES CONDITIONS 
1942 = 100 


Month of January 


1940 1941 1942 1948 
Connecticut Department SIROEOME 5 oS iach pra tVE tee OMT SEN Ne kek eae ace 65 70 100 84 
DE Asie Erepran ett Ce oe aa oa ies tik oo Sle bie ois Koo 4 Se coke oe 67 66 100 110 
Massachusetts Department Stores. ..............0ccceeeeee Sra al Nia a Ree 70 71 100 89 
New Hamps! hare Mepartment’ Stores. «oc. occ occ scne cece cosce ‘ean Cae ae 64 67 100 89 
Rhode Island Department Stores. 6.5... e esc cecciccsapoaecoesicsesene 67 70 100 94 
V ermont Desortenent PIR aaa Vat sr ked aint ar areas fe cin ie nine ee 72 74 100 89 
FSNGOEty PPP RR EIE EONOR os cere 5 rc cae w ssa eas Seiad OS Nos oo ok ae 72 72 100 87 
Soringt BEML SU MAIAEURIOIRG SUOROM M6 sone She dc: eos Gra a AS ed ¥.OR OS ba eo SRE 64 67 100 100 
New EIA VA IIGDATEINENE SOLOS. 5.5. cee 5.0.5 66S. bo big Howie Cee wooo os Coke eee, 69 75 100 76 
POPURIE ISD ANUCTE SOLON oo 56 5 nine dois acs 3 eos oxo hobs beeen beeen p 63 64 100 120 
Providence Denartmient Stores ooo. .o5 boss cis cacciceccéccecewescecicen. nore 67 70 100 94 
New Bngland Department Stores: .. 2.6 j6sc sc ced isnccaenecncdeonoocws 70 70 100 90 


, CREDIT CONDITIONS 
Percentage of Regular Charge Accounts Outstanding at the First of January 
Collected during January 


1940 1941 1942 
Boston Department Stores 52.1% 47.8% 20° . 
New Haven a, Stores aerate 49.4 48.4 50.8 
Provi 46.2 47.4 49.2 
New 50.8 47.6 o1.3 





ies ¢ to ivialai. 


SALES BY DEPARTMENTS — NEW ENGLAND DEPARTMENT STORES 
1942 = 100 


Month of Jar wary 





























1940 1941 1942 1943 
Women’s, Misses’, and Ju niors’ Ready-to-Wear: 71 72 100 96 
Coats — Women’s and Misses 58 61 100 79 
Dresses — Women’s and Misses 79 100 99 
SRAYSSOWELT WV ROE 2a Aare shal 24: araicl Grees eee ovacbisin ere- ace ona tere eral nate Sai ne rec 63 100 115 
BPG, Oa RR TNIOG, SULT UORO oo 5 5 55. es bs ra 5) ce eo baw ee are beatles 81 100 10. 
Apr RAS SRR ERO TORO 56 io a dics bis kc leis aloo sl orernie ere Fkoe ERE: 82 100 107 
NUN MN UR SALT ESSERE chs rang. sso vrata ls ell nicer aed oa aio Ee ae ein 69 100 106 
SOREN ae shackle Pte ke kee RE Ge goo hh hres henna ae ce eee Ae Renna 75 100 70 
Suits. 55 47 100 140 
Ready 71 71 100 103 
Women’s 68 69 100 94 
Millinery..... 88 85 100 106 
Neckwear and Veiling 74 78 100 141 
Corsets and Bras sier WO Soin seth Wate salar eg: rere eine 6 SI WEE ee DUE Ee uot 53 54 100 61 
Knit Underwear, it 67 71 100 91 
Silk and Muslin Und erwear 81 78 100 88 
Negligees and Bathrob 84 83 100 96 
Handkerchiefs 3 83 100 112 
Women 78 79 100 102 
Wome 72 68 100 102 
We men’ Sal a C hilc fea’ s ihou. 64 65 100 95 
Jewelry. . 80 77 100 119 
Leather Goods 80 76 100 127 
Toilet Artic les 60 65 100 87 
Umbrellas, Paras RDOINOB oars arate Seats tes sieves deere Rete 0 65 100 173 
Men’s and Boys’ Clothing and Furnishings: 55 62 100 73 
GTC OCU es giccat toss alticcsietdemnvern oa /erats oe COS, watae ree tet ee Wom 46 51 100 6 
Men’s Furnishings, incl. Hats and Caps we 67 76 100 87 
RO ONY CAEL Oars Ue fs arsiel os chelie SatOiere oie) SAO eG SEA ae ee es 55 61 100 93 
Men’s and Boy: Gis 2 (0, - nen Pa ee On eae pie Gaertn eg) Phy Ran ani Reece 49 64 100 72 
NSIEAIUS IN) Crihisie ate scre ara /eisisie/aisioraieiete’ es/aisinl ee Uncinins cca needae ossiiene ne eens 69 69 100 117 
BUS epMe Ul COLON on ohare: gravis orsiss ood aiar we blk Rin Canale eh pals wisn 7) 69 100 128 
RSID IS MEGCONL AEE CAL 5 c5 sss) Valve Geist o.8 oui eae nee OPE HEE no 69 69 100 100 
RUC Ra eee a mR i a a occ Aline cos, Sagat Sco tau eke eueaceleis cid Ste MeO 67 73 100 78 
Furniture, Be 76 83 100 86 
House Furnis gs 67 74 100 81 
RU Lee RONCHI GIES ERTICON® ofa. 2 oa arc ede atc Sona eg) oPaculf OaaIpIRG Shay rade ee 63 77 100 22 
PRRMEMEUON ES Spx coeiisfies coger t ea aes ee aia eee a Oe a 90 76 100 97 
Lamps and Sh: WA Re acc assoc of lances ota ales nar GPA AS: LES RT es be 75 100 84 
Floor C overings ETO R RETO OCC EET EET EET TCR OO rn ne 58 67 100 79 
Cr 65 70 100 81 
MOB Sos He oad Rechte he avafure: ware oie Fe RT Ree 70 74 100 74 
MMMSOUNEIOR sy 5.51515 aisj2Sieis tas coal ick schol a Gb wo eas See Oth Le 62 66 100 76 
RAMI We oa xix D ees On po eS ae Oe eRe o me RU Oe oe aa nr Nas 7 75 100 68 
fo ST Cen an ae Ree gE CR EEE BRUT Rien re ONE ta 74 71 10 102 
SHINE OMEN OINGUNG Bio iolde cae cou ned st One enous ee he ae ena 116 88 100 102 
Woolen Dress NO i 5s ee ss 0r0 tai so ORE SEE ROE ne OR 55 50 100 81 
COOlEN ees COCR «css cc ccknk Dens edtu erp ae em nT erate wee rae ieee 82 65 100 106 
PORUEM ROR Saas 5 arere 5 salsin siwiss phcare eie\ chet Sem oe aa ele ale he Oe CRE NS ORES 60 9 100 92 
Bates, a Vike, TEMINTOINGIIEU oi 6 <6 5 06 oceans oe veo ceaey Neu wanes 69 72 100 114 
MRS NGN 05a bia, ber oe elect oleae nee Se PAU EE ae Ss 96 93 100 115 
DY OMLOUE ot <i ores ah ain: ola iaiveeaveles SR aae war Rel ware a/re Ore ake Ae a OL 58 55 100 89 
FOVO GME SPOTUENT COOKE e se o.oo. recs ih cs lad ca oo Rade Ce Re Renee bates 61 70 100 74 
IVES G aOR So eariy a's: ead ea cara a wee erar Peter us Sie Wale A ALE RE ee Ten 86 85 100 102 
Silverware. ray 78 79 100 63 
RDU dese ee gic a L a Micth Sree ROE ORO EE NE 72 85 100 149 
Books and y 87 87 100 109 
Art Goods, incl. Needlework 74 84 100 95 
PUNE CHUGLO Sa eras ss coral. coi essrora a, rote eee erat aid. ws how Ca ie ee RR AO TU mae a 90 86 100 103 
SAE EUNEN Go oa 5053S oyu La ara she Meet A/S a ee SI dt IEE ANE 73 72 100 97 
ED ONO J 4 an a RRO ee EPROM UNI on REAM Paez 69 71 100 90 


*Figures not available. 
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Industrial activity rose further in January and the first half of February. Retail 
sales continued in large volume in January and were at an exceptionally high 
level early in February. 


Production:—Volume of industrial production showed another marked gain in 
January reaching a level of 200 per cent of the 1935-1939 average, according to 
the Board’s adjusted index, compared with 197 in December. The increase re- 
flected largely a growth in activity in the munitions industries, including production 
of chemicals for war purposes. 

\ctivity at shipyards and in aircraft and machinery plants continued to expand 
sharply. Deliveries of completed merchant ships in January were somewhat less 
than in December but were still at the high level of over one million dead weight 
tons. Total iron and steel production rose to the level of last November, but was 
still slightly below the October peak, and electric steel output, important for 
munitions manufacturing, reached a record level 51% times as large as in the 1935- 
1939 period. Operations at steel mills were near capacity during the first three 
weeks of February. 

Nondurable manufactures, as a group, continued to show little change. Pro 
duction of meats under [Federal inspection, except beef, declined sharply from the 
high level in December. Output of most other foods was maintained; production 
for military and lJend-lease needs, particularly of highly processed foods, rose 
further and there was a corresponding decline in output of these products for 
civilians. Newsprint consumption declined in January as a result partly of a 
Federal order restricting newsprint use. 

Mineral production declined slightly in January, reflecting a small reduction 
in output of crude petroleum. Output at coal and metal mines showed little change. 
Anthracite production in the first half of January was reduced by an industrial 
dispute, but for the month of January as a whole, output was only three per cent 
lower than in December. 

Value of construction contracts awarded, according to figures of the I’. W. 
Dedge Corporation, was much smaller in January than in other recent months, 
but was still slightly higher than a year ago. Reductions occurred in all types of 
public awards, which now account for most of the total. A decline has been indi- 
cated for some time as a result of actions of the War Production Board designed 
to limit construction activity to projects that are essential. On October 23, 1942, 
it had established a committee to review proposals for new construction; through 
February 12, work on projects estimated to cost 1.3 billion dollars was stopped 
either by the War Production Board or by the Government agencies initiating 
them. 


Distribution: —Distribution of commodities to consumers was in large volume 
in January and the first half of February. Retail sales of merchandise declined less 
than seasonally in January and rose sharply in the first half of February when a 
buying wave developed, particularly in clothing. At department stores, sales 
increased considerably in the first week of February and then reached an excep- 
tionally high level during the second week, stimulated partly by the announcement 
of shoe rationing. 

Freight carloadings declined somewhat less than seasonally in January and the 
adjusted index increased 1 per cent. Miscellaneous loadings accounted for most 
of the rise. Substantial increases in loadings of most types of commodities occurred 
in the first two weeks of February. 


Commodity Prices: —The average level of wholesale commodity prices continued 
to advance in January and the early part of February. Prices of most farm products 
showed further increases. Maximum wholesale and retail prices were raised for a 
number of miscellaneous commodities including coal, while reductions were effected 
in maximum prices for some items like rayon tops and waste. 

Retail prices of foods continued to rise from mid-December to mid-January 
with increases largely in meats, dairy products, and processed fruits and vegetables. 


Bank Credit:—Excess reserves of member banks declined from an average level 
of about 2.2 billion dollars in the last half of January to 1.6 billion early in February, 
but increased somewhat around the middle of the month. Increases in currency 
in circulation continued to be the major factor responsible for the decline, although 
substantial fluctuations occurred in Treasury balances and Reserve Bank credit. 
Most of the decline in excess funds was at banks in New York City and Chicago, 
where reserves have recently been close to legal minimum requirements. Over 
the five-week period ending February 17, the currency drain amounted to 520 
million dollars, bringing total currency in circulation to 15.8 billion on February 17. 

Holdings of Government obligations at reporting banks in leading cities outside 
New York and Chicago increased by 640 million dollars over the five-week period 
ending February 17. At banks in New York and Chicago, holdings of Government 
securities declined by 360 million, principally through sales to the Reserve Banks 
for the purpose of restoring reserves. Government deposits at banks were reduced 
in the period, while other deposits increased. 


United States Government Security Prices:—Following a rise in the first half of 
January, prices of United States Government securities have been steady. 





